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DULL TORE PREVAILS

Stodk Market UnaMe to
ironi Its Lethargy

LITTLE ORANGE IN PRICES

Final Rally Xot So Pronounced as It
Wn on the Day Before MInNonrl

Pacific Stock the One Weak Place
Xo Official Statement of Labor Af
fairs Issued by Pennsylvania

New York Feb fi Today stock
in paint of dullness and lack of nota-

ble feature wa pretty nearly a duplicate-
of that of yesterday Just as wa the cue
yesterday the market wa strong in the
early morning hours under the lead of
higher price London very inactive
around midday and weak in the afternoon
Later it recovered a portion of the

Here the exact parallel ceased
however for the final rally In the market
was not a pronounced as it was yester-
day

It was still of sufficient force however-
to leave prfci very little changed from
those at the close of the preceding searion
Yesterday the Pennsylvania Railroad
shares were the center of attraction by
speculators for the fall because of ru-

mors of labor troubles on the Pennsyl-
vania system Today the practically
weak spot in the market wa Missouri Pa
rlflc stock which declined at one time
over three point upon stories that a
liirge Issue of Missouri Pacific shorttime
notes was Impending and what happened-
on both occasions was that the weakness
in the two stocks named failed to ma-

terially affect the rest of the market The
rather plain inference from this of
is that the market generally is enjoying-
an accretion of strength

Statement IorthconiliiE
While there was no official statement

forthcoming today to the result of the
recent conferences between the Pennsyl-
vania Railroad Company and committees
representing trainmen and ftremen on the
questions regarding wages that have been
debated at these meetings it was

in welt informed quarters that the
matters in dispute had been practically
settled by a refusal on the part of the
railway company to grant a further In-

crease in rates of compensation in view
ut the large advances previously made on
dates so little distant and also of general
recognition by the employes of the road of
the fact that jpublic sentiment under pre-
vailing conditions would not approve of
any attempt on their part to enforce their
wishes

Nothing definite could be teamed re-

garding the Missouri Pacific money
plans and It was not commonly

believed that the company proposed to
xecute any plans the near future
There were many who thought that the
fall in the price of Missouri Pacific will

attributed more to the agitatkyi
now current in the State of Missouri for
a reduction of railway passenger fares
than to any other cause but all DeWS
paper dispatches were to the fact that
such reduction if it were directed y
the State legislature would not be of
practically serious character

Short Interest Knlargcd
What really happened in the stock mar-

ket that tbe short interest en-
larged without material depredation ia
the price of stocks There was steady

mar-

ket

In

de-
cline

course

Xo

as

such lit

was was

Re-

cover

consid-
ered

raIsing

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

¬

buying all the standard shares and
advances occurred in the industrial Mst
especially Such stocks a Anaconda
mining Great Northern ore certificate
United States Steel preferred and Pressed
Steel Car made pod net pins Steady
support too wa accorded to stocks of
the class of Union and Southern Pacific
Pennsylvania Heading and St Paul and
the behavior of the market wa in every
way satisfactory to those who hold the
opinion that the period of falling prices
has passed

There again Ut London today a
recurrence of the more cheerful sentiment
that line been lately exhibited there
all taking rise in the Increasing
tendency toward ease tat the foreign
money situation and there i very little
doubt that the Bank of England discount
rate would be reduced tomorrow were
it not for the fear that large exports ofgold from London to this side would fol

the act
2Iuch Gold Coming Soon

A s it is imports of phi by our bankers
considerable quantity the ensuing

month are believed to be inevitable
ihere Is admittedly realization of the
fact In London thrt the amount of in
uebtedne of this country in England and
on the continent of Europe has been re-
t ntly absurdly exaggerated and has been
reduced to comparatively small figures
luring the last few months by shipment
of merchandise In payment The truthis in brief that our power to take gold
from Europe at the moment i only amatter of our forbearance

The money ituatioa In our own coontry too is continually getting intotronger shape and our leading bankersno not hesitate to say ia private that they
do not expect to see anything that will be-
at all worthy of the name of money
stringency until the cropmoving exigen-
cies of the autumn put in M appearance
and that in meantime they look for
further reduction la for the use of
time money

Indeed time money for the shorter
term today tell to a 5 per cent level
Money matter locally are It might be
said a good deal easier than is common
ly supposed as may be gathered from
th circumstances that yesterday one of
tile leading national bank In the city
temporarily withdrew flfiOMm from the
call money market without causing theslightest appreciation of call money rate

Moneys Withdraw Unnoticed-
In fact the circumstance that a

withdrawal of money was made almost
entirely escaped notice Two other Influ-
ences at the moment are undoubtedly
xercuduc and will continue to exercise a

lonoBcial influence upon the security mar-
ket One of these ia the welcome proha-
Wlity which up to a day or so ago
looked fur by few people that some sort
of currency relief measures will actually
be nasae at the present session of Con-
gress This may not Include the elabo
rate schemes that have been proposed for
a general Issue of emergency banltnote
circulation

But it will be such a to make the tak-
ing out of circulation by the bank
by providing for the prompt retirement
when desired of the circulation thus put
out and It will also servo to greatly
and permanently enlarge thf deposits of
prbic money in th bunks by providing
nil the government funds above a certain
balance shall be deposited Again It
is now evident that the railway managers-
of th country will within a short time
put into effort such arrangements es
will nsuli in a large aad justly increased
reed ul revenue tram freight charges
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Bear Operators Unable to
find Soft Spots in Market

BOSTON HEAVY COPPER BUYER

Unusual KnrnlnRN of Southern Pa-

cific Explained by Recent Growth
of Mining In Nevnilii Field TOIIO-

imli Road Paid fcr Out of Proceeds
of One Years Business

New York Feb I Bear operators seek-

ing an opportunity to cover
have In pdt few days made repoRted
efforts to depress particular stock or
group of stocks so that the weakness
there might be availed of to conceal buy-

ing at other points on the list In the
regular parlance of the street they have
ben feeling for soft bttt appar-
ently without finding any

They tried Great Northern and Pennsyl-
vania on Tuesday and yesterday turned
their attention to Missouri Pacific

It down to the lowest price touched
since 1991 but without startlug any ap-

preciable amount of liquidation At the
low level of prices good buying wa met
with and those who sold short found
when they tried to cover that the float-
ing supply was quite small This of
course might have been expected for
there has been very little speculation in
Missouri Pacific for months past and
whatever speculative bull account might
formerly have existed In the stock was
closed out long ago passing for the moist
part into strong hands

Officials of the company might well be
excused had they refuted to dignity the
rumors about an issue of new stock with-
a denial but they frankly stated that
there nothing whatever In the com
panys affairs to afford even the shadow
of pretext for the raid to which the
stock wa subjected Probably no one at
any time seriously believed there

Every raid that titUs did Use one on
Missouri Pacific but strengthens th con-

fidence of the bulls and brings nearer the
rout of the bear party

Boston was a buyer of Amalgamated
Copper and there was other buying of
the stock that hare such a strong

to that observed In St Paul
at the lowest level a couple of days
ago that the traders were much im-
pressed with it TIle price moved within
narrow lid the final Quotation
showed no choose front Tuesdays cbs
ma

If the proof were wanted that the raid
on Missouri Pacific did not cause much

of the general list it would be
found in the fact that the total of

in the last hour fell under the
680ahare mark being considerably less
than half of the total for tbe first hour
It i generally regarded a a good rfgn
when the market dull on the declines

There been so much Inquiry regard
the source of the enormous increase

In the earnings of the Southern Pacific
that it not seem as if Wall street
appreciates tbe importance of the growth
of the mining industry in Nevada in con
trlbuting railroad freight and passenger
trafltc Southern Pacific has practically
a monopoly of this bushismi for while
some of the mines have roads of their
own these fa all are feeders of
Southern Pacific to which they turn over
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all their traffic
Plow profitable this traffic hi may be in-

ferred from the fact that the Tonopah
Railroad was paid for oat of tile proceed
of a single years business The Tonopah
road Is only about seventy long
while on the traffic which it over to
the Southern Pacific the latter a
haul of upward of IM miles If the Tono
pub road could be paid fvr out of a
years business there can be no doubt
that ten times the amount of business
for that i what ten timed tile length of
haul practically make mean a great

even on a system of the magnitude
of Southern Pacific

Of course tile Tonopah is only a single
instance of the benefits that Southern Pa
chic derived from the mining activity
In Nevada sad California for a great
many mine have begun producing in both
these States in the past year and this
road handles the output of all of them
This kind of business wilt be permanent
for whether general business declines or
not gold mining wilt keep on as long
the yield remains sufficient to Justify
operation

miles
turns

has

single

deal

baa
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¬

What make Southern ore
trame so profitable is the system by
which the rates are fixed according to
the quality of the ore Them is no
such as a Rat rate for hauling the

to tbe SMelters The railroad makes
contracts with the miners to haul their
ore on a sliding scale of rates according

the yield of gold is big or little The
rates are not paid by the speculator but
by thB smelter being in treated-
as part of the smelting charge and the
railroad like the owner of the ore must
be furnished with a certificate of the
smelting results of each consignment so
that it may check up the rates to satisfy
itself that it has received what It is en-
titled to under Its contract

As it is estimated that the gold output
of Nevada this year will amount to about

3ft 006M it will easily be seen that this
industry Is entitled to a good deal of
consideration in discussions of the ques
Don of whence comes the Rrcfct increase
in the earnings of Southern Pacific

The traders wondered where all the
stock that wa sold by the specialists
in Great Northern came from but
they reached no definite conclusion on
this point they expressed satisfaction
over the way the offerings were taken
The broker who makes this stock
particular specialty has sold hi all more
than 11000 shares of it in two days and
the buying mostly in small lots seems
to have come from investors who appar
ently intend to take the stock awny for
had any of it been speculative the con-
tinued selling from one source would
almost certainly have started a dribble
of liquidation whereas yet nothing of
the kind occurred although the re-
peated attacks on the Hill roads haw
noT escaped their share of notice

Very little signilleunce was attached to
the resolution introduced in Congress in

interest of minority holders of the
stock of the Northern Pacific Railroad
that eleven years ago was succeeded by
Ute reorganized company the Northern
Padnc Railway for fan investigation of
the latter companys title to the lands
duly taken over in the process of

In the first place the whole
question was passed upon by the courts
years ago the title of the present com-
pany to the properties being fully
txined and in the second as the company-
is a Wisconsin corporation it is doubted
if the Federal government could Interfere
with its charter rights

Wall street has little sympathy with the
minority holders of the old stock and

doubts if many of the original holders are
represented in present movements iInce
the reorganization there has at tinus
been some activity of the railroad
on the curl even when almost everybody
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knew It wag an absolutely worthless
stock This activity did not savor of an
abused minority but rather of a certain
kind of speculation

The market did not take kindly to the
announcement of the sate o S 00QX

equipment trust notes by Rhode Ila fi

to a prominent banking linn for the
street dreads the bugaboo of heavy
capital requirements of the railroads
There was of course no earthly reason
why the Rhode Island announcement

cause even momentary uneasiness
for the money will go to pay for equip-
ment already a cent of it
for any doubtful purpose whatever

About the wisdom of raising money for
the building of new mileage there might
be doubts but there can be none where It
IB a matter of getting equipment to en-

able existing road to efficiently handle
the business that ia now crowding upon
them The probability Is that a large
portion of the notes will be plated abroad
by the bankers and that in any event
they will not be offered to Investors until
the money situation is in shape to take
care of theta comfortably

Some traders thought the buying of
SL Paul at the opening looked too good
They were that A good ap-
pearance was given to it speculators
who wanted to make a little turn and
a later events showed their suspicion
wa probably well founded
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PRODUCE IN BALTIMORE
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LOCAL FINANCIAL GOSSIP

Much diversion was caused on the
Washington Stock Exchange yesterday by
references to the alleged pool started test
week to worn gas stock A quotation lot
of the stock was sold at 67 and offer-
ings were made at lower Finally
one broker offered BOO or any part
at 7 with no one to take any of it One
broker stuck to an offer to buy KM shares
at 66 which he declared was about what
it was worth The brokers who were
native in buying the stock lust week kept
to cover and no further transactions
were recorded

Trading was of a distinctly scattered
character anti small In volume Several
thousand bond of the Washington Oa
certificate ls e were soW from 112 down

Junes M one of the prominent
figures on the exchange Is at borne
a broken leg caused by a fair on the icy
streets Muck sympathy was expressed
for him by members of UM board when
told of the accident

Opinions on the Xcw York Market
Benjamin Woodruff of Post A FbaV
The market was strong in tbe first hour

or two in fact higher than last ntfhls
figures but the bulls teemed timid
considerable profit taking oceanr 4 at
high level The party

quick to work for lower quotations
picking out Missouri PacMe as th chief
point of attack This was accompanied-
by A rumor that the company would
shortly test fit MMm short ime notes
but this story remains unverified Prices
worked off about a point and transactions
were extremely limited It seems as if the
market had struck bottom temporarily
and as the time for the adjournment of
Congress approaches I believe we should
have setter prices especially as there is a
reasonable chance of a currency measure
being rushed through as an amendment
to a bill already passed

G Bowie Chipman of E R Chapman
Co Opentac price were generally
steady the majority around last
nights tevei with a few a trifle above
Daring the morning these price improved
somewhat but during the afternoon the
general list receded influenced largely by
a drastic decline In Missouri Pacific in
which the other Gould issue sympathized
The closing was quiet most issues show

losvea for tbe day While it is true
the market shows resistance on the de-
clines I do not expect anything more
than a trading market for the

H Agnew of Henry dew ft Co

currency legislation by the preawat Con
imparted a sUgfetly more hopeful

feeling to the ministers of high finance
which has minced them to cease throw
Lug stocks overboard for the time being
They do not however look for any pro-
nounced advance while the admtnlatra
tieD at Washington is pitting all Its
energies asjainst corporations While the
rally may extend somewhat further on
covering of shorts and buying for small
turns by the professional element the
big ones are ready to sell again on the
slightest provocation It is clear that
the tosurag of short time by rail
roads is to be continued a long a there-
to a chance of selling thorn to shown
by the latest issue of JMIMM 4 per-
cent notes by the Rock Island Company
and current talk to tbe effect that Erie
Pennsylvania and others are to follow
suit In tile afternoon hours of todays
market when buying orders had been
pretty well filled traders again began
gunning for soft Short contracts
seen to be pretty well covered My ad-
vice remains uncbaageu sell oa good
rallies
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WASHINGTON STOCK MARKET
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OFFER TO INCREASE STOCK

IlaiilccFK Propose Floating
nl Shares of United States
One of the ofilcerg of the United

States Trust Company yesterday said
that the directors have under consid-
eration f preposition made by several
bankers to Increase the capital stock
of the company by Jl 0000 the

in question to assume responsibility
for the sale of tbe securities at ltl a
share Be said the syndicate repre-
sented one local bank and banks of
Richmond and Hoanoke Va and At-

lanta Ga
official said that while the offer

flattering to the company and
while he believed it would be possible
to sell the additional stock at 1 S a
share the majority of the directors
were not in favor of the proposition-
He said the impression among the pro-
moters of enterprise was that It
would be preferable to abide by tile
original purpose and the capital

at l 0v000 the most of which
would be held here In Washington

The directors of company have
approved the selection of officers made
by the of the company and
at the lat meeting elected Rignald W
Dealt third vice president to take
charge of the real estate department of
the company The officers thus far
selected are Daniel N Morgan pres-
ident C J Rlxey vice president
JUgnald W B H third vice president
Charles A Douglass general counsel
and Richard E Claughton treasurer
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GRAIN MARKETS
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FINANCIAL
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throughout the world

Issues letter of credit
Buys and sells exchange
Transmits money by cable
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Members N Y Stock Exchange

80 Broadway New York

WASHINGTON OFFICE

1301 F Street N W
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Member Washington Stock Exchange
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